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Currently, the domestic securities brokerage business is facing declining issues. 
This phenomenon is due to the decline in trading volume and transaction commission 
levels. Also, because of lacking innovation, the securities brokerage business is still in 
the low-tech channel business stage. In recent years, the financial environment for 
innovation is improved. Some financial businesses like margin trading, agreed repo, 
stock pledge financing and other services are further launched to the market. In this 
circumstances, innovation and development of the securities brokerage business 
encounter a good time. However, current studies seldom analyze the latest 
development of the securities brokerage business under the new situation. This study 
firstly analyzed the related brokerage business development literature. Then, this 
study analyzes the status of China's securities brokerage business from several aspects 
including the development of the industry overview, opportunities and challenges, 
strengths and weaknesses of securities brokerage business. This study also analyzes 
the status of foreign financial environment and the experience of foreign investment 
bank in developing brokerage business. Finally, based on the analysis of the literature , 
analysis of current situation and the experience of the famous international investment 
bank, this study proposes some suggestions for the development of the domestic 
securities brokerage business, which have practical meaning for domestic securities 
companies, including (1) mining customer demand , return to the role of capital 
intermediaries ; (2) improve internal leverage lever by means of loans, market-making 
and derivative business; (3) improve the external leverage lever by the integration of 
external resources,; (4)develop a comprehensive wealth management business ; (5) 
compress the operating costs of brokerage business.  
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因此采取了措施压制了这场佣金打折战。2002 年 5 月，证券业开始实施浮动佣
金制，规定了佣金的上限 3‰，使得佣金战由暗转明。证券经纪业务的佣金战愈
演愈热，行业的佣金率不断下降，从 2001 年的 0.35%下降到 2002 年的 0.298%
再到 2010 年的 0.095%（如图 1-1 所示）。 
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